


























6R]LDOH 'LHQVWH ZLH GLH LQVWLWXWLRQDOLVLHUWH .LQGHUEHWUHXXQJ ZHUGHQ LQ 'HXWVFKODQG
YRUZLHJHQG YRP 6WDDW VHOEVW E]Z YRQ IUHLJHPHLQQW]LJHQ 7UlJHUQ DQJHERWHQ )U GLH
1XW]XQJGLHVHUVR]LDOHQ'LHQVWHZHUGHQGDEHLLQGHU5HJHO*HEKUHQYHUODQJWGLHXQWHUKDOE
GHU WDWVlFKOLFKHQ .RVWHQ OLHJHQ 'LH .RVWHQ ZHUGHQ YRP 6WDDW VHOEVW GLUHNW RGHU EHU
2EMHNWVXEYHQWLRQHQDQJHPHLQQW]LJH$QELHWHUJHWUDJHQ





'LH %HVRQGHUKHLW 6R]LDOHU 'LHQVWH ZLUG DXI GHU |NRQRPLVFKHQ (EHQH PHKUGLPHQVLRQDO
EHJUQGHWYJOIUHLQHQhEHUEOLFN%DGHOW
- 9LHOH SRWHQWLHOOH 1DFKIUDJHU QDFK VR]LDOHQ 'LHQVWHQ N|QQWHQ GLHVH QLFKW DXV HLJHQHU
7DVFKH ILQDQ]LHUHQ 'D GHU 6WDDW GLHVH 1DFKIUDJHU DEHU DXV SDWHUQDOLVWLVFKHQ *UQGHQ
0HULWRULNIUZLFKWLJE]ZVRJDUIUXQXPJlQJOLFKKlOWPVVHGHU3UHLVIUGHUDUWLJH










(QTXHWH.RPPLVVLRQ 'HPRJUDSKLVFKHU :DQGHO GHV 'HXWVFKHQ %XQGHVWDJHV  %HVRQGHUV
JHGDQNW VHL $QLWD % 3IDII XQG *HUKDUG 1DHJHOH IU LKU EHPHUNHQVZHUWHV (QJDJHPHQW 'DV KLHU
YRUJHVWHOOWH0RGHOOHLQHUDOWHUQDWLYHQ2UJDQLVDWLRQYRQ.LQGHUEHWUHXXQJZXUGHLP5DKPHQHLQHVYRQGHU
+DQV%|FNOHU6WLIWXQJILQDQ]LHUWHQ3URMHNWHVHQWZLFNHOW)|UGHUQXPPHU6)
3URILWPRWLY SULYDWJHZHUEOLFKHU $QELHWHU XQWHUJHRUGQHW ZHUGHQ GLH LKUHQ




JHPHLQQW]LJH $QELHWHU ± LQ GHU 6SUDFKH GHU :LUWVFKDIWVZLVVHQVFKDIWHQ DXVJHGUFNW ±
SRVLWLYH H[WHUQH (IIHNWH SURGX]LHUHQ GD GLH $UEHLW HKUHQDPWOLFKHU +HOIHU
￿H L Q Q L F K W
HUVHW]EDUHV)HOGIUJHOHEWH'HPRNUDWLHGDUVWHOOHYJO%HFN]XZHLOHQZLUGGLHVHV
$UJXPHQWPLWGHP+LOIVDUJXPHQWDQJHUHLFKHUWGDQXUIUHLJHPHLQQW]LJH$QELHWHULQGHU
/DJH VHLHQ GLH ELOOLJH $UEHLWVNUDIW YRQ HKUHQDPWOLFK 7lWLJHQ ]X PRELOLVLHUHQ GLH







2XWSXWVR]LDOHU'LHQVWHRIW VFKZHU PHEDU LVW ZHUGHQ ,QSXWYRUJDEHQ JHJHEHQ 0DQ
KRIIW GD DQJHPHVVHQH ,QSXWIDNWRUHQ ZLH XD GLH $XVELOGXQJ GHV 3HUVRQDOV JXWH
(UJHEQLVVHJHZlKUOHLVWHQ(VVHLDQJHPHUNWGDYHUPHKUW9HUVXFKHXQWHUQRPPHQZHUGHQ
DXFKGHQ2XWSXWVR]LDOHU'LHQVWH]XPHVVHQ]%PLW+LOIHYRQ([SHUWHQ(YDOXDWLRQHQ
- 'HU VR]LDOH 'LHQVW %LOGXQJ ZLUG ZHLW EHUZLHJHQG GLUHNW YRP 6WDDW DQJHERWHQ GHU










- .UDQNHQ XQG $OWHQSIOHJH ZXUGH ODQJH -DKU]HKQWH YRP 6WDDW GXUFK ,QSXW6WDQGDUGV
UHJXOLHUW =XP HLQHQ ZXUGH VLH YRP 6WDDW VHOEVW DQJHERWHQ ]XP DQGHUHQ GXUFK IUHL
JHPHLQQW]LJH $QELHWHU GLH XD PLW HKUHQDPWOLFKHQ .UlIWHQ 2UGHQVVFKZHVWHUQ Xl























JHZLQQRULHQWLHUWHQ )UHLEHUXIOHUQ bU]WHQ XQG VWDDWOLFKHQ $QJHVWHOOWHQ GLH SULYDWH
1HEHQHLQQDKPHQHU]LHOHQGUIHQ]%&KHIlU]WHQLQ|IIHQWOLFKHQ.UDQNHQKlXVHUQHUEUDFKW
ZLUG=XP]ZHLWHQHWDEOLHUWVLFKLP%HUHLFKGHU$OWHQSIOHJHHLQSULYDWJHZHUEOLFKHU0DUNW
GHU YRQ 6XEMHNWVXEYHQWLRQHQ QlPOLFK GHQ PRQHWlUHQ /HLVWXQJHQ GHU JHVHW]OLFKHQ
3IOHJHYHUVLFKHUXQJJHVSHLVWZLUG=XPGULWWHQRUJDQLVLHUHQIUHLJHPHLQQW]LJH$QELHWHULKU
$QJHERW]XQHKPHQGDQKDQGEHWULHEVZLUWVFKDIWOLFKHU.ULWHULHQZDVLQVEHVRQGHUHGXUFKGLH
1HXHQ 6WHXHUXQJVPRGHOOH LQGX]LHUW ZLUG PLW GHQHQ GHU 6WDDW KLHU GLH .RPPXQHQ
YHUVXFKWGDV$QJHERWHQWVSUHFKHQGHUVR]LDOHQ'LHQVWHSUHLVJQVWLJHUSURGX]LHUHQ]XODVVHQ
DOVGLHVELVODQJGHU)DOOZDU




- =XP HUVWHQ LVW GDV $QJHERW VR]LDOHU 'LHQVWH JDQ] RIIHQEDU LQ HLQHU 7UDQVLWLRQVSKDVH
,PPHUZHQLJHU%HUHLFKHZHUGHQGXUFKHLQVWDDWOLFKHVE]ZIUHLJHPHLQQW]LJHV$QJHERWHV










'HEDWWHEHUHLQXQ]XUHLFKHQGHV $QJHERW DQ EHGDUIVJHUHFKWHU .LQGHUEHWUHXXQJ YJO GD]X
'HXWVFKHV-XJHQGLQVWLWXW+RIIPDQQXQG5DXVFKHQEDFK]XP]ZHLWHQZLUGYRQ





DXFK HLQH DOWHUQDWLYH 6WHXHUILQDQ]LHUXQJ ]% GXUFK GHQ %XQG HEHQVR ZLH HLQH YRP 6WDDW VWlUNHU
XQDEKlQJLJH SDUDILVNDOLVFKH )LQDQ]LHUXQJ ]% LQ 5DKPHQ HLQHU )DPLOLHQ RGHU .LQGHUNDVVH RKQH
ZHLWHUHVGDPLWNRPSDWLEHOLVWYJOGD]X:DJQHU6I





,Q 'HXWVFKODQG HQWVWDQGHQ - ZLH LQ IDVW DOOHQ ZHVWOLFKHQ /lQGHUQ -G L H H U V W H Q
.LQGHUWDJHVHLQULFKWXQJHQ ]XU =HLW GHU ,QGXVWULHOOHQ 5HYROXWLRQ DOV VLFK DOWH
+HUUVFKDIWVJHIJH DXIO|VWHQ XQG HV ]X HUKHEOLFKHQ :DQGHUXQJHQ YRP /DQG LQ GLH VLFK
LQGXVWULDOLVLHUHQGHQ6WlGWHNDP'DPDQQXQG3UVHU
￿,P*HJHQVDW]]XGHQ)UDXHQGHU
EUJHUOLFKHQ 0LWWHO XQG 2EHUVFKLFKW EHL GHQHQ VLFK GDV /HLWELOG GHU QLFKWHUZHUEVWlWLJHQ






(LQH 9HUZDKUORVXQJ GHU XQEHDXIVLFKWLJHQ .LQGHU GHU $UEHLWHUIUDXHQ ZLUG LQ GLYHUVHQ
=HLW]HXJQLVVHQGLVNXWLHUW'DPDQQXQG3UVHU
'LH HUVWHQ .LQGHUWDJHVHLQULFKWXQJHQ ZXUGHQ GXUFK GHQ VR]LDOHQ XQG ILQDQ]LHOOHQ (LQVDW]
HQJDJLHUWHU %UJHU JHWUDJHQ GLH EHVWUHEW ZDUHQ GHP PRUDOLVFKHQ 9HUIDOO GHU
XQEHDXIVLFKWLJWHQ .LQGHUQ HQWJHJHQ]XWUHWHQ 2EZRKO HV GXUFKDXV DXFK HLQ =LHO ZDU GHQ
$UEHLWHUNLQGHUQPRUDOLVFKH:HUWH]XYHUPLWWHOQJLQJHVLQHUVWHU/LQLHXPGLH$XIEHZDKUXQJ
XQGZHQLJHUXPGLH6R]LDOLVDWLRQXQG%LOGXQJGHU.LQGHU,Q'HXWVFKODQGHUKLHOWHUVWPLWGHP
*HGDQNHQJXW )ULHGULFK )U|EHOV GLH LQVWLWXWLRQHOOH .LQGHUEHWUHXXQJ LQ GHU )RUP GHV
.LQGHUJDUWHQV6R]LDOLVDWLRQVXQG%LOGXQJVIXQNWLRQHQXQGZXUGHGDPLWDXFKIUGLHPLWWOHUHQ
XQG K|KHUHQ 6FKLFKWHQ LQWHUHVVDQW .ODWWHQKRII  )DNWLVFK EOLHEHQ




GHP ,GHDO GXUFK IUK]HLWLJH YRUVFKXOLVFKH (U]LHKXQJ XQG %LOGXQJ &KDQFHQJOHLFKKHLW
KHU]XVWHOOHQ ZXUGHQ YHUPHKUW |IIHQWOLFKH 0LWWHO GHU LQVWLWXWLRQHOOHQ %HWUHXXQJ JHZLGPHW
0|UVEHUJHU 
￿ 'HU .LQGHUJDUWHQ VHW]WH VLFK LP %HZXWVHLQ GHU %HY|ONHUXQJ DOV

￿ ,QVEHVRQGHUH GLH 6R]LDOGHPRNUDWLVFKH 3DUWHL 'HXWVFKODQGV KDW LQ LKUHP :DKOSURJUDPP XQG
HQWVSUHFKHQGHQ bXHUXQJHQ LP :DKONDPSI GXUFK LKUHQ .DQ]OHUNDQGLGDWHQ XQG GLH 6FKDWWHQ
)DPLOLHQPLQLVWHULQHLQHEHVVHUH.LQGHUEHWUHXXQJLP9RUVFKXOXQG*UXQGVFKXODOWHUJHIRUGHUW
￿ )U*UREULWDQQLHQYJO&RKHQIUGLH86$YJO&RKHQ  IU 'HXWVFKODQG YJO (UQLQJ

￿ (V VHL DQJHPHUNW GD HLQ *UXQG IU GLH 'HEDWWH XP HLQ YHUEHVVHUWHV %LOGXQJVV\VWHP DXFK DXI GDV
ZDFKVHQGH%HZXWVHLQ]XUFN]XIKUHQLVWGD%LOGXQJVLQYHVWLWLRQHQIUGHQLQWHUQDWLRQDOHQ:HWWEHZHUE
ZLFKWLJHU6R]LDOLVDWLRQVRUWIU.LQGHUGXUFKXQGQLPPWEHLXQYHUlQGHUWHU=XJHK|ULJNHLW]XU
-XJHQGKLOIH DOV HUVWH 6WXIH GHV %LOGXQJVV\VWHPV (OHPHQWDUEHUHLFK LQ]ZLVFKHQ HLQHQ
VHOEVWYHUVWlQGOLFKHQ 3ODW] XQWHU GHQ ,QVWLWXWLRQHQ HLQ GLH GHQ /HEHQVODXI GHU .LQGHU
RUJDQLVLHUHQ &ROEHUJ6FKUDGHU   ,QGHP GHU $XVEDX GHV .LQGHUJDUWHQV
LQVEHVRQGHUH GLH 6R]LDOLVDWLRQ GHU .LQGHU LP %OLFNSXQNW KDWWH XQG ZHQLJHU GHQ
%HWUHXXQJVDVSHNW HWDEOLHUWH VLFK GHU .LQGHUJDUWHQ DOV KDOEWDJV JH|IIQHWH
6R]LDOLVDWLRQVLQVWLWXWLRQ
'LHJDQ]WlJLJH%HWUHXXQJYRQ.LQGHUQLQ.LQGHUJlUWHQVRZLHGLH%HWUHXXQJYRQ.LQGHUQLQ
+RUW XQG .ULSSH EOLHEHQ MHGRFK LQ :HVWGHXWVFKODQG ODQJH =HLW HLQH 5DQGHUVFKHLQXQJ IU
.LQGHU DXV EHQDFKWHLOLJWHQ +DXVKDOWHQ 2EZRKO KHXWH LQ GHU .ULSSH XQG GHP +RUW
6R]LDOLVDWLRQVXQG%LOGXQJV]LHOHDQJHVWUHEWZHUGHQWUDJHQEHLGH(LQULFKWXQJHQZHLWHUKLQGDV
6WLJPDHLQH$XIEHZDKULQVWLWXWLRQYRQ.LQGHUQDXVEHQDFKWHLOLJWHQ+DXVKDOWHQ]XVHLQ
$QGHUV VLHKW HV MHGRFK LQ GHQ |VWOLFKHQ %XQGHVOlQGHUQ DXV LQ GHQHQ VLFK GLH JDQ]WlJLJH
%HWUHXXQJYRQ.LQGHUQDOOHU$OWHUVNODVVHQ]X=HLWHQGHU''5HWDEOLHUWKDW(LQHVGHUREHUVWHQ
3ULQ]LSLHQUHDOVR]LDOLVWLVFKHU3ROLWLNZDUHVGLH(UZHUEVWlWLJNHLWYRQ)UDXHQ]XI|UGHUQ
8P GLHVHV ]X JHZlKUOHLVWHQ ZXUGH VHLW GHU *UQGXQJ GHU ''5 GDV $QJHERW DQ
LQVWLWXWLRQHOOHU.LQGHUEHWUHXXQJDXVJHEDXWVRGDJHJHQ(QGHGHUHU-DKUHHLQQDKH]X
IOlFKHQGHFNHQGHV $QJHERW DQ %HWUHXXQJVHLQULFKWXQJHQ IU .LQGHU LP 9RUVFKXO XQG
*UXQGVFKXODOWHU]XU9HUIJXQJVWDQG:DJQHU+DQNXQG7LOOPDQQ2EZRKOVHLW
GHU 9HUHLQLJXQJ ]ZDU GLH 9HUVRUJXQJVTXRWHQ UFNOlXILJ VLQG NDQQ LQVEHVRQGHUH LP



















4XHOOH .LQGHUJDUWHQ XQG .ULSSH 6WDWLVWLVFKHV %XQGHVDPW  +RUW )UDQN XQG 3HO]HU

:LHDXVGHU7DEHOOH]XHUVHKHQLVWLVWIUGHQ.ULSSHQEHUHLFKGLH9HUVRUJXQJVTXRWHLQGHQ








5HFKWVDQVSUXFK DXI HLQHQ .LQGHUJDUWHQSODW] LP .LQGHU XQG -XJHQGKLOIHJHVHW] .-+*
YHUDQNHUW 'DV *HVHW] KDW GHQ /lQGHUQ YRUHUVW GLH 0|JOLFKNHLW JHODVVHQ
hEHUJDQJVUHJHOXQJHQ ]X VFKDIIHQ %LV VSlWHVWHQV  'H]HPEHU  MHGRFK PVVHQ DOOH
/lQGHUXQG.RPPXQHQIUDOOH.LQGHULP9RUVFKXODOWHUHLQHQ3ODW]LP.LQGHUJDUWHQ]XU
9HUIJXQJVWHOOHQ.Q|GOHUXQG5RVFKHU




9HUVRUJXQJVTXRWH EHLVSLHOVZHLVH EHL HWZD  3UR]HQW 'HXWVFKHV -XJHQGLQVWLWXW 
$QJHVLFKWV GHV 'UXFNV GHV 5HFKWVDQVSUXFKV LVW  DXFK LQ :HVWGHXWVFKODQG HLQH IDVW
IOlFKHQGHFNHQGH9HUVRUJXQJPLW±YRP*HVHW]JHIRUGHUWHQ±+DOEWDJVEHWUHXXQJVSOlW]HQLQ
.LQGHUJlUWHQHUUHLFKW&ROEHUJ6FKUDGHUXQG=HKQEDXHU
2EZRKO VLFK GDPLW GLH 9HUVRUJXQJVTXRWHQ PLW .LQGHUJDUWHQSOlW]HQ LQ 2VW XQG
:HVWGHXWVFKODQGNDXPXQWHUVFKHLGHQEOHLEHQHUKHEOLFKH8QWHUVFKLHGHLQGHU$XVJHVWDOWXQJ
GHV $QJHERWV :lKUHQG LQ 2VWGHXWVFKODQG IDVW DOOH 3OlW]H IU .LQGHUJDUWHQNLQGHU HLQH






LQ 7HLO]HLWHUZHUEVWlWLJNHLW HKHU PLW LKUHU $UEHLWV]HLW ]XIULHGHQ





$XV GHP EHVFKULHEHQHQ (UZHUEVYHUKDOWHQ YRQ )UDXHQ OLHH VLFK VFKOLHHQ GD IU
.ULSSHQNLQGHU QXU ZHQLJ %HWUHXXQJVSOlW]H QRWZHQGLJ ZlUHQ LQ 2VWGHXWVFKODQG HLQH
*DQ]WDJV XQG LQ :HVWGHXWVFKODQG HKHU HLQH +DOEWDJVEHWUHXXQJ YRQ .LQGHUQ LP
.LQGHUJDUWHQXQG+RUWDOWHU]XU9HUIJXQJ]XVWHOOHQVHL'LHVH6FKOXIROJHUXQJHQYHUNHQQHQ




GHXWOLFKH $QUHL]H IU 0WWHU QLFKW HUZHUEVWlWLJ ]X VHLQ =XP DQGHUHQ ZLUG LQ
:HVWGHXWVFKODQG GLH %HWUHXXQJ LQ .ULSSH XQG +RUW VRZLH GLH *DQ]WDJVEHWUHXXQJ LP
.LQGHUJDUWHQ DOV $XVQDKPHHUVFKHLQXQJ EHWUDFKWHW 'LH $UEHLWV]HLWZQVFKH ]HLJHQ
HQWVSUHFKHQGHLQHVWDUNH'RPLQDQ]GHUUHJXOlUHQ7HLO]HLWEHVFKlIWLJXQJLQ:HVWGHXWVFKODQG






















,Q 'HXWVFKODQG ZHUGHQ 4XDOLWlWVVWDQGDUGV IU .LQGHUWDJHVHLQULFKWXQJHQ LQ GHU 5HJHO DXI
/DQGHVHEHQH IHVWJHVHW]W XQG GXUFK 9HURUGQXQJHQ XQG (UODVVH DXI NRPPXQDOHU (EHQH
VSH]LIL]LHUWZDVHLQH9LHO]DKOYRQXQWHUVFKLHGOLFKHQ5HJHOXQJHQLQQHUKDOEGHV%XQGHVJHELHWV
SURGX]LHUW KDW 'DPLW XQPLWWHOEDU ]XVDPPHQKlQJHQG YDULLHUHQ GLH $QIRUGHUXQJHQ DQ GHQ
$XVELOGXQJVJDQJ GHV (U]LHKHUV ,P ZHLWHUHQ ODVVHQ VLFK =ZHLIHO GDUDQ KHJHQ RE GLH
















]ZLVFKHQ ]ZHL XQG GUHL YHUVFKLHGHQH %HWUHXXQJVIRUPHQ HUOHEHQ
￿ 'DEHL NRPPW GHU




6R]LDOH 1HW]ZHUNH (V NDQQ YHUPXWHW ZHUGHQ GD PLW ZDFKVHQGHU UlXPOLFKHU 0RELOLWlW
VR]LDOH 1HW]ZHUNH ZLH *URHOWHUQ ]XU %HWUHXXQJ YRQ .LQGHUQ LPPHU ZHQLJHU ]XU
9HUIJXQJVWHKHQ(UJHEQLVVHGHU=HLWEXGJHWHUKHEXQJGHV6WDWLVWLVFKHQ%XQGHVDPWHVZHLVHQ
















XQHQWJHOWOLFKH 1XW]XQJ NHLQH .RVWHQ YHUXUVDFKW )U GLH EHWUHXHQGHQ 3HUVRQHQ PDJ GLH
%HWUHXXQJPLW2SSRUWXQLWlWVNRVWHQGHU=HLWYHUEXQGHQVHLQGLHP|JOLFKHUZHLVHGXUFKQLFKW
PRQHWlUHLQQHUIDPLOLlUH7UDQVIHUOHLVWXQJHQDXVJHJOLFKHQZHUGHQ6SLH
8QWHU 4XDOLWlWVDVSHNWHQ LVW GLH %HWUHXXQJ GXUFK VR]LDOH 1HW]ZHUNH NULWLVFK ]X EHXUWHLOHQ
:DKUVFKHLQOLFKUHLFKWGLHDXVVFKOLHOLFKH%HWUHXXQJYRQ.LQGHUQLQVR]LDOHQ1HW]ZHUNHQLP
'XUFKVFKQLWW QLFKW DXV XP SRVLWLYH 6R]LDOLVDWLRQV XQG %LOGXQJVHIIHNWH EHL .LQGHUQ ]X
HU]LHOHQGDDQ]XQHKPHQLVWGDVR]LDOH1HW]ZHUNHLQQHUKDOEGHUHLJHQHQVR]LDOHQ6FKLFKW




ZDFKVHQGH %HGHXWXQJ ]X 7ULPSLQ XQG %DXHU  ,P -DKUH  VLQG HV LQ
:HVWGHXWVFKODQGQDFKHLJHQHQ%HUHFKQXQJHQDXI%DVLVYRQ'DWHQGHV6R]LRRHNRQRPLVFKHQ
3DQHOV]ZHL3UR]HQWGHU.LQGHUXQWHUVLHEHQ-DKUHQGLHLQHUVWHU/LQLHLQ7DJHVSIOHJHEHWUHXW
ZHUGHQ,Q2VWGHXWVFKODQGNRPPWGHU7DJHVSIOHJHDOOHUGLQJV JDU NHLQH %HGHXWXQJ ]X GD
YHUPXWHWZHUGHQNDQQGD(OWHUQGRUWGLHYRUKDQGHQHQ3OlW]HLQ.LQGHUWDJHVHLQULFKWXQJHQ
GHU 7DJHVSIOHJH YRU]LHKHQ 1HEHQ GHU 7DJHVSIOHJH LP HQJHUHQ 6LQQH JLEW HV LP ZHLWHUHQ
%DE\VLWWHU$XSDLUVHWFGLHlKQOLFKH$XIJDEHQZLH7DJHVSIOHJHHOWHUQEHUQHKPHQ
'LH |IIHQWOLFKH +DQG EHUQLPPW GLH .RVWHQ IU 7DJHVSIOHJHHOWHUQ LQVRIHUQ GLHV DOV





RE GLH DNWXHOOH 4XDOLWlWVVLFKHUXQJ LQ GHU 7DJHVSIOHJH DXVUHLFKW XP HLQH %HWUHXXQJ ]X
JHZlKUOHLVWHQ GLH GLH SRWHQWLHOOHQ %LOGXQJV XQG 6R]LDOLVDWLRQVHIIHNWH WDWVlFKOLFK
DXVVFK|SIHQ=ZDUZXUGHLQGHQOHW]WHQ-DKUHQYHUVXFKWGXUFKHLQH9LHO]DKOYRQSULYDWXQG
|IIHQWOLFK LQLWLLHUWHQ 3URMHNWHQ 4XDOLWlWVPLQGHVWVWDQGDUGV LP %HUHLFK GHU 7DJHVSIOHJH ]X
LPSOHPHQWLHUHQ 6FKXPDQQ  7ULPSLQ XQG %DXHU  MHGRFK VLQG GLH
4XDOLWlWVDQIRUGHUXQJHQ LQ GHU 7DJHVSIOHJH ZHLWHUKLQ UHODWLY QLHGULJ :lKUHQG IU




VLFK DXI GLH *HVXQGKHLW GHU %HWUHXXQJVSHUVRQHQ :RKQXPIHOG XQG 8PJDQJ PLW .LQGHUQ
EH]LHKW MHGRFK LQ GHU 5HJHO NHLQH TXDOLILNDWRULVFKHQ 6WDQGDUGV YRUDXVVHW]W ,Q GHQ
7DJHVSIOHJHVWHOOHQGLHQLFKW|IIHQWOLFKJHI|UGHUWRGHUYHUPLWWHOWVLQGXQGLQGHQHQZHQLJHUDOV
YLHU .LQGHU EHWUHXW ZHUGHQ LVW HLQH (LQIOXQDKPH GHV -XJHQGDPWHV EHUKDXSW QLFKW
YRUJHVHKHQ
%HWUHXWH *UXQGVFKXOH 'LH GRPLQLHUHQGH 6FKXOIRUP LQ 'HXWVFKODQG LVW QDFK ZLH YRU GLH
KDOEWDJV JH|IIQHWH 6FKXOH 1XU HLQH YHUVFKZLQGHQG JHULQJH =DKO YRQ HLQHP 3UR]HQW DOOHU
.LQGHULP*UXQGVFKXODOWHUZLUGLQ*DQ]WDJVVFKXOHQXQWHUULFKWHW%DUJHOXQG.XWKH
'LH KDOEWDJV JH|IIQHWH 6FKXOH JDUDQWLHUW HLQH YRUPLWWDJOLFKH %HWUHXXQJ IU DOOH
VFKXOSIOLFKWLJHQ.LQGHU)DOOHQMHGRFK5DQG]HLWHQDXIJUXQGYRQ.UDQNKHLWGHV/HKUHUVDXV
N|QQHQ .LQGHU YRQ GHU 6FKXOH QDFK +DXVH JHVFKLFNW ZHUGHQ =XGHP EHJLQQHQ GLH












YRUKHUUVFKHQ ZHUGHQ WDWVlFKOLFK QXU ]ZLVFKHQ  ELV  3UR]HQW DOOHU .LQGHU LP
*UXQGVFKXODOWHULQGHUDUWLJHQ%HWUHXXQJVIRUPHQEHWUHXW)UDQNXQG3HO]HU
,QVEHVRQGHUH DGGLWLYH %HWUHXXQJVIRUPHQ HUVFKHLQHQ IU GLH /lQGHU XQG .RPPXQHQ HLQH
NRVWHQJQVWLJH $OWHUQDWLYH XP LKU $QJHERW DQ %HWUHXXQJVP|JOLFKNHLWHQ IU
*UXQGVFKXONLQGHUDXV]XZHLWHQ)UDQNXQG3HO]HU'DEHLPXMHGRFKEHUFNVLFKWLJW
ZHUGHQGDLQGHQDGGLWLYHQ.RQ]HSWHQPHKUDXIGLH(LJHQLQLWLDWLYHGHU6FKXOHXQG GHU
(OWHUQ JHEDXW ZLUG (LQH XQJOHLFKH 9HUVRUJXQJ LVW ]ZDQJVOlXILJ YRUSURJUDPPLHUW ,P
ZHLWHUHQ NDQQ NULWLVFK EHZHUWHW ZHUGHQ GD LQ GHU 5HJHO GDV %HWUHXXQJVSHUVRQDO NHLQH













VR]LDOHQ 'LHQVWH GLH GHU 6WDDW IU QRWZHQGLJ KlOW ]X HQWIDOWHQ 2E GDUEHU KLQDXV HLQH
4XDOLWlWVNRQWUROOH IU 9HUWUDXHQVJWHU QRWZHQGLJ LVW KlQJW GDYRQ DE LQZLHZHLW
0DUNWYHUVDJHQ]XEHIUFKWHQLVWGLHVZlUHQLFKWGHU)DOOZHQQSULYDWJHZHUEOLFKH$QELHWHU
VLFK VHOEVW ]X HLQHU KRKHU 4XDOLWlW YHUSIOLFKWHQ 5HSXWDWLRQ DXIEDXHQ XQG GDPLW GHQ
.RQVXPHQWHQVLJQDOLVLHUHQGDVLHHLQJXWHV$QJHERWEHUHLWVWHOOHQ






















































































































































LQ :HVWGHXWVFKODQG LQ HLQHU HKUHQDPWOLFKHQ 7lWLJNHLW HQJDJLHUW 'LHV LVW NHLQ 5FNJDQJ
VRQGHUQLP9HUJOHLFK]XKDWGHU$QWHLOHKUHQDPWOLFK7lWLJHUXP]HKQ3UR]HQWSXQNWH
]XJHQRPPHQ,Q2VWGHXWVFKODQGVSLHOWHKUHQDPWOLFKHV(QJDJHPHQW]=WHLQHQLFKWVRJURH
5ROOH JOHLFKZRKO VLQG LQ GHQ QHXHQ %XQGHVOlQGHUQ LP -DKUH  PLW HWZD  GHU
:RKQEHY|ONHUXQJHKUHQDPWOLFKWlWLJ




$EQDKPH GHV ]HLWOLFKHQ 8PIDQJV HLQKHUJHKW 'LHV GHXWHW GDUDXI KLQ GD HV HLQH QHXH
(KUHQDPWOLFKNHLW JLEW EHL GHU SXQNWXHOOHV XQG WKHPDWLVFK EHVFKUlQNWHV (QJDJHPHQW LP


















9HUHLQ XQG GLH HLQ]HOQH 2UJDQLVDWLRQ EH]RJHQ VLFKHUOLFK ULFKWLJ 'LH 6LFKWZHLVH HLQHV
HLQ]HOQHQ 9HUHLQV XQG HLQHU HLQ]HOQHQ 2UJDQLVDWLRQ GDUI PDQ MHGRFK QLFKW PLW GHP
WDWVlFKOLFKHQ(QJDJHPHQWGHU%HY|ONHUXQJYHUZHFKVHOQ'HQQIUKHUJDEHVVFKOLFKWZHJ
ZHQLJHU 9HUHLQH XQG 2UJDQLVDWLRQHQ LQ GHQHQ PDQ VLFK HQJDJLHUHQ NRQQWH :HQQ GLH
1HLJXQJVLFKHKUHQDPWOLFK]XHQJDJLHUHQJOHLFKJHEOLHEHQLVWVWHKHQKHXWHSUR9HUHLQXQG
2UJDQLVDWLRQ ZHQLJHU SRWHQWLHOOH (KUHQDPWOLFKH ]XU 9HUIJXQJ DOV LQ GHQ IQI]LJHU XQG












6XEMHNWVXEYHQWLRQHQ N|QQHQ DOWHUQDWLY EHU 7UDQVIHU]DKOXQJHQ 6WHXHUHUOHLFKWHUXQJHQ RGHU
*XWVFKHLQHJHOHLVWHWZHUGHQ,QGHQ86$ZHUGHQ6WHXHUHUOHLFKWHUXQJHQLQ)RUPGHU&KLOG















K|FKVW OLTXLGH )RUP GHU /HLVWXQJHQ GDUVWHOOHQ LVW HV SUREOHPDWLVFK GLHVH DQ EHVWLPPWH














.DXINUDIW DXV]XVWDWWHQ GDPLW GLHVH *WHU XQG 'LHQVWOHLVWXQJHQ HUVWHKHQ N|QQHQ GLH DOV
SROLWLVFK ZQVFKHQVZHUW GHILQLHUW ZRUGHQ VLQG 'DEHL N|QQHQ GLH *XWVFKHLQH IU DOOH
+DXVKDOWHGHQJOHLFKHQ1HQQZHUWKDEHQRGHUDEHUDQGLH(LQNRPPHQVSRVLWLRQGHV+DXVKDOWV
JHEXQGHQ VHLQ *XWVFKHLQH PLW JOHLFKHQ 1HQQZHUW KDEHQ GHQ 9RUWHLO GD VLH ZHQLJ
9HUZDOWXQJVDXIZDQG EHGHXWHQ GD DOOH +DXVKDOWH GHQ JOHLFKHQ *XWVFKHLQ HUKDOWHQ ,P
*HJHQVDW] GD]X EHGHXWHW HLQH HLQNRPPHQVDEKlQJLJH 6WDIIHOXQJ GHU *XWVFKHLQH GD















'HU HJDOLWlUH *XWVFKHLQ (JDOLWlUH *XWVFKHLQH N|QQHQ QLFKW GXUFK ]XVlW]OLFKH SULYDWH
0LWWHO HUJlQ]W ZHUGHQ VR GD GLH (LQNRPPHQVSRVLWLRQ XQG GLH =DKOXQJVEHUHLWVFKDIW GHV
+DXVKDOWVEHUKDXSWNHLQHQ(LQIOXPHKUGDUDXIKDEHQZHOFKH4XDOLWlWHLQH(LQULFKWXQJKDW











YRQ .LQGHUQ HIIHNWLY LVW VLQG HLQLJH DOORNDWLYH (LQZlQGH ]X QHQQHQ 'D GLH
=DKOXQJVEHUHLWVFKDIW GHU (OWHUQ Y|OOLJ XQEHUFNVLFKWLJW EOHLEW ZLUG HV NHLQH DOWHUQDWLYHQ
$QJHERWHGLHEHUGHPVWDDWOLFKIHVWJHOHJWHQ3UHLVOLHJHQJHEHQE]ZQXUGDQQJHEHQZHQQ
VLH NRPSOHWW GXUFK GLH (OWHUQ ILQDQ]LHUW ZHUGHQ .OHLQH *UXSSHQ LQ
.LQGHUWDJHVHLQULFKWXQJHQGLHLQGHU5HJHOWHXUHUVLQGDOVGDV5HJHODQJHERWN|QQWHQGDPLW
QLFKW DQJHERWHQ ZHUGHQ +LQ]XNRPPW GD XQWHUVFKLHGOLFKH .RVWHQVWUXNWXUHQ EVSZ IU





HJDOLWlUH *XWVFKHLQV\VWHP DOV HLQ]LJH 9DULDQWH XP GDV =LHO GHU &KDQFHQJOHLFKKHLW EHL
JOHLFK]HLWLJHU$XVQXW]XQJGHV0DUNWPHFKDQLVPXVHV]XVLFKHUQ8PGLHQHJDWLYHQ)ROJHQ
GHV IUHLHQ :HWWEHZHUEV ]X YHUPHLGHQ LVW HV ZLFKWLJ GD MHGH )DPLOLH JOHLFKH
:HWWEHZHUEVFKDQFHQ KDW 'LHV VFKOLHW GLH 0|JOLFKNHLW VHOHNWLYHU SULYDWHU
(UJlQ]XQJVOHLVWXQJHQ DXV 0DXUHU   (UJlQ]W VROOWH ZHUGHQ ZLOO PDQ
&KDQFHQJOHLFKKHLW EHU HLQ (LQKHLWVDQJHERW I|UGHUQ ZLGHUVSULFKW GLHV GHU ,GHH GXUFK
*XWVFKHLQHDXFKHLQHQ.RVWHQZHWWEHZHUE]XHQWIDOWHQ:UGHPDQHJDOLWlUH*XWVFKHLQH
DXVJHEHQPWHHLQ$QJHERWGDVUHLQDXISULYDWHU.DXINUDIWEHUXKWHYHUERWHQZHUGHQ
2SHQ(QGHG 9RXFKHU ,P *HJHQVDW] ]XP HJDOLWlUHQ *XWVFKHLQ ELHWHW GHU RSHQHQGHG
YRXFKHUGHQ9RUWHLOGDGHU3UHLVPHFKDQLVPXVVHLQHVWHXHUQGH:LUNXQJEHKlOW$QELHWHU
VLQGZHLWHUKLQEHVWUHEWP|JOLFKVWNRVWHQJQVWLJLKUH/HLVWXQJHQDQ]XELHWHQ,PHJDOLWlUHQ
0RGHOO VLQG VLH EHVWUHEW P|JOLFKVW JXWH 4XDOLWlW ]X JHJHEHQHQ 3UHLV DQ]XELHWHQ 'XUFK
=X]DKOXQJWRSXSNDQQHLQGLIIHUHQ]LHUWHV$QJHERWYRQ1DFKIUDJHUQHU]HXJWZHUGHQGK
]XP %HLVSLHO GD (OWHUQ GLH EHUHLW VLQG IU HLQH H[NOXVLYHUH %HWUHXXQJ EVSZ HLQHQ
QLHGULJHUHQ.LQG%HWUHXHU6FKOVVHOGD]X]DKOHQDXFKGLH0|JOLFKNHLWGD]XHUKDOWHQ'HU
1DFKWHLO GHV RSHQHQGHG YRXFKHUV HUJLEW VLFK ]ZDQJVOlXILJ GDUDXV GD KLHUEHL GLH
=DKOXQJVEHUHLWVFKDIW GHV +DXVKDOWHV EHU GLH 4XDOLWlW GHU %HWUHXXQJ HQWVFKHLGHW 'LHV LVW
MHGRFKDXFKEHL2EMHNWVXEYHQWLRQHQGHU)DOOZHQQSULYDWH=X]DKOXQJHUODXEWLVW
$XIODJHQ(QWVFKHLGHQGIUGLH$UWGHV$QJHERWVGDVGXUFK*XWVFKHLQHKHUYRUJHEUDFKWZLUG




$OOJHPHLQ VROOHQ PLW GHU |IIHQWOLFKHQ )|UGHUXQJ GXUFK GLH 9HUJDEH YRQ *XWVFKHLQHQ
SROLWLVFKH=LHOHHUUHLFKWZHUGHQ)U.LQGHUEHWUHXXQJLVWDQ]XVWUHEHQGDVLHTXDOLWDWLYHQ
$QIRUGHUXQJHQ JHQJW 'LH 4XDOLWlW GHU %HWUHXXQJ NDQQ MHGRFK QLFKW DOOHLQ GXUFK GDV
1DFKIUDJHYHUKDOWHQ GHU (OWHUQ VLFKHUJHVWHOOW ZHUGHQ 'HU 6WDDW PX HQWVSUHFKHQG
TXDOLWlWVUHJXOLHUHQGHLQJUHLIHQ







































%HWUHXXQJVJXWVFKHLQH DQ (OWHUQ PLW .LQGHUQ LP .ULSSHQ .LQGHUJDUWHQ XQG +RUWDOWHU
DXVJHJHEHQZHUGHQDOVRIU.LQGHUELV]XP(QGHGHV*UXQGVFKXOEHVXFKV'LH*XWVFKHLQH
VLQG ]ZHFNJHEXQGHQ GK VLH N|QQHQ QXU IU GLH %HWUHXXQJ LQ OL]HQVLHUWHQ
7DJHVHLQULFKWXQJHQ HLQJHO|VW ZHUGHQ ZHOFKH GLH GXUFK HLQH TXDOLWlWVUHJXOLHUHQGH ,QVWDQ]
VLHKHXQWHQIHVWJHOHJWHQ6WDQGDUGVHUIOOHQ
*HJHQZHUW GHV *XWVFKHLQV 'LH *XWVFKHLQH ZHUGHQ PLW GHP 1DPHQ XQG GHP $OWHU GHV
.LQGHV YHUVHKHQ XQG VLQG QLFKW EHUWUDJEDU YLQNXOLHUWH 1DPHQVSDSLHUH XP HLQHQ
6FKZDU]KDQGHO PLW *XWVFKHLQHQ ]X YHUKLQGHUQ (LQ *XWVFKHLQ PX LQ MHGHP )DOO GLH














*XWVFKHLQH XQG &KDQFHQJOHLFKKHLW 'D HLQ =LHO GHU |IIHQWOLFKHQ )|UGHUXQJ YRQ
.LQGHUEHWUHXXQJ LVW &KDQFHQJOHLFKKHLW YRQ .LQGHUQ ]X JHZlKUOHLVWHQ PX GDV
*XWVFKHLQV\VWHP VR JHVWDOWHW VHLQ GD YHUWHLOXQJVSROLWLVFKH *UXQGVlW]H EHUFNVLFKWLJW
ZHUGHQ:LHREHQJH]HLJWZXUGHELHWHWGHUHJDOLWlUH*XWVFKHLQGLHVH9RU]JHKDWMHGRFK












HLJHQHQ (QWVFKHLGXQJ EHUODVVHQ GD HV (OWHUQ E]Z 0WWHU PLW XQWHUVFKLHGOLFKHQ
%HWUHXXQJVEHGDUIHQJLEW0WWHUGLHWHLO]HLWHUZHUEVWlWLJVLQGEUDXFKHQX8QXUIUHWZD




IU QXU  %HWUHXXQJVVWXQGHQ DXIZHQGHQ ZlKUHQG YROO]HLW HUZHUEVWlWLJH 0WWHU GHQ
%HWUHXXQJVJXWVFKHLQIU6WXQGHQYHUZHQGHQPVVHQ(LQHTXDOLWDWLYH6HJUHJLHUXQJGHU
.LQGHUYROO]HLWXQGWHLO]HLWHUZHUEVWlWLJHU0WWHUZlUHGLH)ROJH$XVGLHVHP*UXQGLVWHV
YRU]X]LHKHQ *XWVFKHLQH QLFKW QDFK 3UHLV VRQGHUQ QDFK 0HQJH %HWUHXXQJVVWXQGHQ
DXV]XJHEHQ
=XVlW]OLFKH*XWVFKHLQH )U EHKLQGHUWH .LQGHU VROOHQ *XWVFKHLQH PLW K|KHUHP *HJHQZHUW




$OWHUQDWLY GD]X N|QQHQ DXFK 7UDQVSRUWJXWVFKHLQH DXVJHJHEHQ ZHUGHQ GLH HV .LQGHUQ LQ
OlQGOLFKHQ 5HJLRQHQ HUP|JOLFKHQ ]X ]HQWUDO JHOHJHQHQ .LQGHUWDJHVHLQULFKWXQJHQ ]X
JHODQJHQ
(LQNRPPHQVDEKlQJLJH6WDIIHOXQJGHU*XWVFKHLQH:LHREHQJH]HLJWVSUHFKHQGLVWULEXWLYH






%HL GHU (LQO|VXQJ GHU *XWVFKHLQH ZHUGHQ GHP -XJHQGDPW ]ZDQJVOlXILJ DOOH
VXEYHQWLRQLHUWHQ$QELHWHUYRQ.LQGHUEHWUHXXQJEHNDQQW'LHVLVWHLQJURHU9RUWHLOGDGLH







LQVWLWXWLRQHOOHU .LQGHUEHWUHXXQJ GHP IUHLHQ 0DUNW EHUODVVHQ EOHLEHQ NDQQ RGHU
0DUNWYHUVDJHQYRUOLHJWYJO6SLH(LQH6WHXHUXQJGHUSlGDJRJLVFKHQ 4XDOLWlW GHV
$QJHERWVEHUGDV1DFKIUDJHYHUKDOWHQGHU(OWHUQVHW]WYRUDXVGD(OWHUQHLQ,QWHUHVVHGDUDQ
KDEHQ VLFK EHU SlGDJRJLVFKH $VSHNWH GHU %HWUHXXQJ YRQ .LQGHUQ LQ




9RUVWHOOXQJ EHU $VSHNWH GHU .LQGHUEHWUHXXQJ KDEHQ GLH VLH VHOEVW GLUHNW EHWUHIIHQ ZLH
EVSZGLH(UUHLFKEDUNHLWgIIQXQJV]HLWHQXQGREHLQ0LWWDJHVVHQEHUHLWJHVWHOOWZLUG'DUEHU
KLQDXV KDEHQ VLH MHGRFK NHLQH NRQNUHWH 9RUVWHOOXQJHQ ZLH HLQH JXWH %HWUHXXQJ LKUHV
.LQGHVDXV]XVHKHQKDWYJOQHXHUGLQJV+DJ\
,Q HPSLULVFKHQ 6WXGLHQ ]XU (LQVFKlW]XQJ GHU 4XDOLWlW GHU .LQGHUWDJHVHLQULFKWXQJHQ GLH
(OWHUQIULKU.LQGJHZlKOWKDWWHQNRPPHQ)RUVFKHU]XGHP6FKOXGDGLH0HLQXQJGHU
(OWHUQEHUGLH4XDOLWlWGHU%HWUHXXQJXQGGLH4XDOLWlWZLHVLHQDFKIDFKZLVVHQVFKDIWOLFKHQ





GLH 4XDOLWlW GHU %HWUHXXQJ LQ HLQHU .LQGHUWDJHVHLQULFKWXQJ ]X EHXUWHLOHQ %HLP .DXI GHU
'LHQVWOHLVWXQJ .LQGHUEHWUHXXQJ VLQG .lXIHU XQG .RQVXPHQW QLFKW LGHQWLVFK .LQGHU
HUIDKUHQDOV.RQVXPHQWHQGLH'LHQVWOHLVWXQJXQGGDPLWDXFKGLH4XDOLWlWGLUHNW,QVEHVRQGHUH
MQJHUH.LQGHUN|QQHQMHGRFKGLH4XDOLWlWGHU%HWUHXXQJNDXPXPIDVVHQGEHZHUWHQXQGLKUH
8Q]XIULHGHQKHLW GHQ (OWHUQ PLWWHLOHQ (OWHUQ KLQJHJHQ VLQG QXU EHJUHQ]W LQ GHU /DJH GLH
4XDOLWlWGHU.LQGHUEHWUHXXQJ]XEHZHUWHQGDVLHZlKUHQGGHV%HWUHXXQJVSUR]HVVHVPHLVW
QLFKW DQZHVHQG VLQG :DONHU  6LH WUHIIHQ LKUH .DXIHQWVFKHLGXQJHQ DXI %DVLV HLQHU
XQ]XUHLFKHQGHQ,QIRUPDWLRQVJUXQGODJH)HKOHQWVFKHLGXQJHQN|QQHQQHJDWLYH.RQVHTXHQ]HQ
IUGLH(QWZLFNOXQJGHU.LQGHUEHGHXWHQ6RVWHOOHQ+RIIHUWKXQG3KLOLSSVIHVW,Q
FRQWUDVW WR PDQ\ RWKHU WUDQVDFWLRQV RI JRRGV DQG VHUYLFHV FKLOG FDUH VHUYLFHV PD\ KDYH
LPSDFWV RQ WKHLU EHQHILFLDULHV ± WKH FKLOGUHQ ± ZLWK ORQJWHUP DV ZHOO DV VKRUWWHUP
FRQVHTXHQFHV0DQ\RIWKHVHLPSDFWVDUHXQNQRZQRUXQDQWLFLSDWHGDWWKHWLPHRISXUFKDVH
 0|JOLFKNHLWHQVWDDWOLFKRUJDQLVLHUWHU4XDOLWlWVVLFKHUXQJ











QDFK XQVHUHQ (LQVFKlW]XQJHQ HLQHQ :HJ GDU WUDQVSDUHQWH HLQKHLWOLFKH XQG ]HLWJHPlH
4XDOLWlWVVWDQGDUGV]XGHILQLHUHQ
4XDOLWlWVNRPPLVVLRQ (V ZLUG YRUJHVFKODJHQ 4XDOLWlWVVWDQGDUGV EHU HLQH |IIHQWOLFK
DJLHUHQGH 4XDOLWlWVNRPPLVVLRQ DQ]XVWUHEHQ (LQH 4XDOLWlWVNRPPLVVLRQ LVW HLQ .UHLV YRQ
$NWHXUHQYRQGHQHQDQJHQRPPHQZHUGHQNDQQGDVLHGDV)DFKZLVVHQXQGGDV,QWHUHVVH






















DXFK LQ GHU 3UD[LV HLQJHKDOWHQ ZHUGHQ 'LHVHV =LHO NDQQ QXU GXUFK HLQH .RQWUROOH XQG
/L]HQVLHUXQJ GHU $QELHWHU HUUHLFKW ZHUGHQ 1XU ,QVWLWXWLRQHQ GLH EHVWLPPWH 6WDQGDUGV
HUIOOHQHUKDOWHQHLQH/L]HQ]XQGVLQGGDPLWEHUHFKWLJW.LQGHUEHWUHXXQJDQ]XELHWHQ
0LWGHU$XIJDEHGHU4XDOLWlWVSUIXQJN|QQWHQGLHORNDOHQ-XJHQGlPWHUEHWUDXWZHUGHQEVSZ
GLH MHW]LJHQ )DFKEHUDWHU 6LQG 4XDOLWlWVNULWHULHQ HUIOOW NDQQ GDUDXIKLQ HLQH /L]HQ]







:HQQ (UJHEQLVVH IU GLH 86$ DXI 'HXWVFKODQG EHUWUDJEDU VHLQ VROOWHQ GDQQ VROOWH ]XU














NDQQ XQG EHL HQWVSUHFKHQGHU $XVJHVWDOWXQJ GLH $QELHWHU HIIL]LHQWHU DUEHLWHQ DOV REMHNW
VXEYHQWLRQLHUWH $QELHWHU 9HUIHFKWHU HLQHU 6XEMHNWVXEYHQWLRQLHUXQJ HUZDUWHQ VLFK GDGXUFK
JURH(IIL]LHQ]JHZLQQH:LUKDOWHQGLHVIUZHQLJEHGHXWVDP:LFKWLJHULVWGDGDV$QJHERW
HIIHNWLYHUGK]LHOJHULFKWHWHUVHLQZLUG



















DE 9RQ GHQ $QELHWHUQ N|QQHQ GLH *XWVFKHLQH EHLP -XJHQGDPW HLQJHO|VW ZHUGHQ
4XDOLWlWVVWDQGDUGV GLH $QELHWHU YRQ .LQGHUEHWUHXXQJ HLQKDOWHQ PVVHQ ZHUGHQ YRQ
XQDEKlQJLJHQ4XDOLWlWVNRPPLVVLRQHQJHVHW]WGLHDXI%DVLVHLQHV%XQGHVJHVHW]HVYRQGHQ
/lQGHUQ HLQJHVHW]W ZHUGHQ 'LH ORNDOHQ -XJHQGlPWHU VLQG GDIU YHUDQWZRUWOLFK GLH
(LQKDOWXQJGHU4XDOLWlWVVWDQGDUGV]XEHUSUIHQ




DXFK YHUPHKUW SULYDWJHZHUEOLFKH $QELHWHU DXI GHQ 0DUNW WUHWHQ 'DEHL ZUGHQ GLH
WUDGLWLRQHOOHQ JHPHLQQW]LJHQ $QELHWHU NHLQHVZHJV GLVNULPLQLHUW VLH KlWWHQ VRJDU GD VLH








- %HWULHEH GLH ELVKHU QLFKW LQ DOOHQ %XQGHVOlQGHUQ EHL GHU (LQULFKWXQJ HLQHV
%HWULHEVNLQGHUJDUWHQV XQWHUVWW]W ZHUGHQ KlWWHQ HLQHQ $QUHL] QHXH 7DJHVVWlWWHQ ]X
VFKDIIHQGLHDXIGLHVSH]LHOOHQ%HGUIQLVVHLKUHU0LWDUEHLWHUDEJHVWLPPWVLQG
- (V OLHHQ VLFK DXFK =HQWUHQ GHQNHQ GLH YHUVFKLHGHQH 'LHQVWOHLVWXQJHQ UXQG XP GLH





)D]LW (LQ GHUDUWLJ UHJXOLHUWHU :HWWEHZHUE N|QQWH HLQ YLHOIlOWLJHV $QJHERW KHUYRUEULQJHQ
ZHOFKHV GLH YHUVFKLHGHQHQ 3UlIHUHQ]HQ GHU (OWHUQ XQG .LQGHU EHIULHGLJW (LQ
JOHLFKEHUHFKWLJWHU :HWWEHZHUE ]ZLVFKHQ SULYDWHQ $QELHWHUQ XQG IUHLHQ XQG |IIHQWOLFKHQ
7UlJHUQZlUHJHJHEHQ
 6R]LDOSROLWLVFKH%HZHUWXQJ
*UXQGVlW]OLFK EOHLEW IHVW]XKDOWHQ GD HLQ 6XEMHNWVXEYHQWLRQV6]HQDULR NHLQHVZHJV DOV
3ULYDWLVLHUXQJGHU.LQGHUEHWUHXXQJRGHUDOVgNRQRPLVLHUXQJVR]LDOHU'LHQVWHGHQXQ]LHUW
ZHUGHQ NDQQ :LUWVFKDIWOLFKNHLWVPD[LPHQ GLH ] % YRQ %DFNKDXV0DXO 
KLQWHUIUDJWZHUGHQVLQGLQHLQHU:HOWDXHUKDOEGHV3DUDGLHVHVVLQQYROOGDVLHKHOIHQGLH
9HUVFKZHQGXQJNQDSSHU0LWWHOGLHDQDQGHUHU6WHOOHEHVVHUJHEUDXFKWZHUGHQ]XYHUKLQGHUQ
+HQNH  KDW QLFKW XQUHFKW ZHQQ HU DUJXPHQWLHUW GD (IIL]LHQ] DXFK HLQH HWKLVFKH
'LPHQVLRQKDWGDVLHGLH9HUVFKZHQGXQJNQDSSHU5HVVRXUFHQYHUPHLGHW,QVRIHUQLVWDXFK
GHU YRQ 6FKQHLGHU  NRQVWUXLHUWH *HJHQVDW] *HPHLQZRKORULHQWLHUXQJ YHUVXV
5HQGLWHVWHXHUXQJIDOVFKZHQQGLH5HQGLWHHLQ0DIUG\QDPLVFKH(IIL]LHQ]LVWXQGVLH





6R]LDOH 'LHQVWH GLH EHU 6XEMHNWVXEYHQWLRQHQ JHVWHXHUW ZHUGHQ VLQG QDFK ZLH YRU YRQ
VWDDWOLFKHQ*HOGHUQDEKlQJLJXQGIDNWLVFKVLQGHVQDFKZLHYRU6DFKOHLVWXQJHQ$XFKVLQG
VWDDWOLFK RUJDQLVLHUWH ,QGLNDWRUHQV\VWHPH ]XU %HXUWHLOXQJ GHU 4XDOLWlW XQG VWDDWOLFK
RUJDQLVLHUWH 4XDOLWlWVNRQWUROOHQ XQXPJlQJOLFK $EHU HV EHVWHKW GLH &KDQFH GD GXUFK
7UlJHUNRQNXUUHQ]YRUDOOHPGLH4XDOLWlWYHUEHVVHUWZLUGXQGYLHOOHLFKWDXFKGLH.RVWHQ
JHVHQNWZHUGHQ
$QJHVLFKWV GHU TXDOLWDWLYHQ XQG TXDQWLWDWLYHQ 6FKZlFKHQ GHV EHVWHKHQGHQ 6\VWHPV GHU
LQVWLWXWLRQHOOHQ .LQGHUEHWUHXXQJ LQ 'HXWVFKODQG LVW HLQ *XWVFKHLQV\VWHP ]ZHLIHOORV
GLVNXVVLRQVXQGHUSUREXQJVZUGLJ
/LWHUDWXU
%DFNKDXV0DXO +ROJHU  7UlJHUNRQNXUUHQ] XQG :LUWVFKDIWOLFKNHLWVPD[LPHQ LP
6R]LDOVHNWRU 1DFKULFKWHQGLHQVW GHV GHXWVFKHQ 9HUHLQV IU |IIHQWOLFKH XQG SULYDWH
)UVRUJH
%DGHOW &KULVWRSK +UVJ  6R]LDOH 'LHQVWOHLVWXQJHQ DOV +HUDXVIRUGHXUQJ DQ HLQHQ














&ROEHUJ6FKUDGHU +HGL  (LQULFKWXQJHQ IU .LQGHU DOV XQYHU]LFKWEDUHU 7HLO GHU
VR]LDOHQ,QIUDVWUXNWXULQ*%lFNHUXQG%6WRO]:LOOLJ+UVJ.LQG%HUXI6R]LDOH
6LFKHUXQJ.|OQ
&ROEHUJ6FKUDGHU +HGL =HKQEDXHU $QQH  5HFKWVDQVSUXFK DXI HLQHQ
.LQGHUJDUWHQSODW] %HGDUIVSODQXQJ 1RWO|VXQJHQ DOWHUQDWLYH $QJHERWH 'HXWVFKHV
-XJHQGLQVWLWXW+UVJ0QFKHQ
&RVW4XDOLW\	&KLOG2XWFRPH6WXG\7HDP&RVW4XDOLW\DQG&KLOG2XWFRPHRQ
&KLOG &DUH &HQWHUV 3XEOLF 5HSRUW 'HQYHU (FRQRPLFV 'HSDUWPHQW 8QLYHUVLW\ RI
&RORUDGRDW'HQYHU
'HXWVFKHV-XJHQGLQVWLWXW7DJHVHLQULFKWXQJHQIU.LQGHU=DKOHQVSLHJHO0QFKHQ
















)OHKPLJ 6XVDQQH  ,QVWLWXWLRQHOOH *UXQGODJHQ GHU *DQ]WDJVEHWUHXXQJ YRQ
6FKXONLQGHUQ 'LVNXVVLRQVSDSLHU DXV GHU )DNXOWlW IU 6R]LDOZLVVHQVFKDIW GHU 5XKU
8QLYHUVLWlW%RFKXP1U
)UDQN .HUVWLQ 3HO]HU 6XVDQQH  +RUW 6FKXOH  XQG ZDV QRFK" 'HXWVFKHV
-XJHQGLQVWLWXW+UVJ0QFKHQ
*UHHVH'LHWHU*ULPP2WWR1LW]VFKH$QNH7UDSSH6XVDQQH$XIWUDJXQG3UD[LV
GHU |IIHQWOLFKHQ -XJHQGKLOIH LQ GHU 7DJHVSIOHJH LQ %XQGHVPLQLVWHULXP IU )DPLOLH
6HQLRUHQ)UDXHQXQG-XJHQG+UVJ.LQGHUEHWUHXXQJLQ7DJHVSIOHJH















.ODWWHQKRII .ODXV  3lGDJRJLVFKH $XIJDEHQ XQG =LHOH LQ GHU *HVFKLFKWH GHU
|IIHQWOLFKHQ .OHLQNLQGHU]LHKXQJ LQ * (UQLQJ HW DO +UVJ *HVFKLFKWH GHV
.LQGHUJDUWHQV%DQG,,)UHLEXUJLP%UHLVJDX









.UH\HQIHOG 0LFKDHOD :DJQHU *HUW  'HU JHVFKHLWHUWH *XWVFKHLQYHUVXFK IU
.LQGHUEHWUHXXQJLQ*UREULWDQQLHQ7KHRULHXQG3UD[LVGHU6R]LDOHQ$UEHLWLP'UXFN










0|UVHEHUJHU +HULEHUW  'LH 6LWXDWLRQ GHU YRUVFKXOLVFKHQ (U]LHKXQJ LQ GHU
%XQGHVUHSXEOLN'HXWVFKODQGLQ + 0|UVHEHUJHU +UVJ 'HU .LQGHUJDUWHQ %DQG ,
)UHLEXUJ












GLVWULEXWLRQDO DQDO\VLV 1DWLRQDO &HQWUH IRU 6RFLDO DQG (FRQRPLF 0RGHOOLQJ HG
'LVFXVVLRQ3DSHUV1R






LQ 6WDWLVWLVFKHV %XQGHVDPW +UVJ =HLW LP %OLFN (UJHEQLVVH HLQHU UHSUlVHQWDWLYHQ
=HLWEXGJHWHUKHEXQJ:LHVEDGHQ
6FKXSSHUW *XQQDU )RONH  'LH 3ULYDWLVLHUXQJVGLVNXVVLRQ LQ GHU GHXWVFKHQ
6WDDWVUHFKWVOHKUH6WDDWVZLVVHQVFKDIWHQXQG6WDDWVSUD[LV























:DJQHU *HUW +DQN .DUVWHQ 7LOOPDQQ .DWMD  $XHUKlXVLJH .LQGHUEHWUHXXQJ LQ
2VWGHXWVFKODQGXQGLP9HUJOHLFK]X:HVWGHXWVFKODQG'LVNXVVLRQVSDSLHU
DXVGHU)DNXOWlWIU6R]LDOZLVVHQVFKDIWGHU5XKU8QLYHUVLWlW%RFKXP1U








:LQJHQ 0D[  6WUXNWXUHOOH %HQDFKWHLOLJXQJ YRQ )DPLOLHQ DOV +HUDXVIRUGHUXQJ LP
8PEDXGHV6R]LDOVWDDWV-DKUEFKHUIU1DWLRQDO|NRQRPLHXQG6WDWLVWLN
